In 2011, France enacted a Corporate Board Quota to establish a forty percent floor for either sex on corporate boards. Existing literature presumes that women will change the way firms function and that their presence in upper management will improve both governance and financial returns. To assess the potential impact of the quota, we interviewed twenty-four current and former corporate board members. Our analysis of these interviews generates two findings. First our results indicate that, at least in the view of board members, the sex quota has had an impact on the process of board decision making, but adding women has not affected the substance of decision-making. Second, our findings suggest for the first time that adding women to a board may well have a substantive impact on decision making, not because of the sex of newly added member but because they more likely to be outsiders. French participants reported that newly added female members affected substantive decision making because they were more likely to be foreign, to be expert in a wider range of areas, and to be drawn from non-elite networks than their male counterparts. 
INTRODUCTION
In early 2011, France adopted a law that requires men and women each have at least forty percent representation on corporate boards.
1 This quota compels mixité (roughly translated to mean sex diversity) 2 for over two thousand publicly traded companies in France. Jan. 28, 2011. 2 Mixité is a French term meaning sex diversity, but the "mixing" implies a mixing of the two sexes. The use of this distinct term reflects a central distinction drawn in of the forty CAC-40 firms. 8 We interviewed seven additional subjects: two civil society leaders, two legislators, two recruiters, one coach and one non CAC-40 board member. 9 Interviews included a range of questions designed to assess effect of the quota and of the increased presence of women on corporate governance. 10 Analyzing the interview results enables us to offer two preliminary findings on the effect of the quota on corporate governance in France. First, we find that, at least in the view of corporate board members themselves, the quota has not substantively affected corporate governance decisions, nor is it likely to do so. Although sex composition of boards has changed, 11 and in some instances decision-making processes have changed, in the view of board member participants, board decisions have not changed substantively because of sex.
Second, and importantly, our findings suggest that the quota has in fact had a substantive impact, but not because of the sex of newly added board members. Rather, our interview results suggest that in the view of board members, newly added female members have had a substantive 8 Darren Rosenblum organized and conducted all interviews. 9 Several others in France helped prepare the project design, including professors, and one CAC-40 in-house counsel. 10 Methodological challenges include comparative issues in delving into another country's cultural and legal realities. See infra, Part III. In addition, the problem of researching and developing knowledge on corporate boards surfaces as a substantial impediment to any study. Sociological or anthropological studies of corporate board operations are rare and imperfect: the market value of these participants, and the secrecy of corporate governance and strategy make access difficult. Board members are often former executives who are extraordinarily unavailable for research investigation. Corporate secrecy makes observing a board meeting impossible. Time and cultural limitations for this population make it impracticable to gather quantitative data regarding the process of decision-making from this population. (Feb. 12, 2013) . impact on corporate governance because they are outsiders. For strategic reasons that we explore below, to comply with the quota, French boards have appointed women members who are more likely to be foreign, from non-elite professional and educational networks, less experience and from specialties not traditionally represented on boards, like environment or labor. Participants suggest that these traits, and not sex, are potentially responsible for any difference in substantive board decision-making after the quota.
Our study contributes to a small body of literature that assesses the impact of sex on governance from the perspective of corporate board members. 12 In 2010, Broome, Conley and Krawiec conducted interviews with forty-six U.S. board members, not just about gender but about a range of other sources of "diversity" (which the interviewers left undefined.) In a series of subsequent projects drawn from those interviews, the authors concluded that gender has had little effect on corporate governance, at least from the view of corporate board members themselves.
In one project, Broome et al. noted that even when members report that "diversity" is widely valued, when pressed to be specific, board members failed to produce concrete examples of how and when diversity matters. 13 In a later project drawing from the same interviews, the authors argued that from the board's point of view, even boards that maintain or achieve a critical mass of women do not produce distinctly feminine process or substantive outcomes, like collaborative decision-making or familyfriendly work policies. 14 This project makes an original contribution to the nascent literature described above. Most notably, our study interviews participants from a country (France) that has actually adopted a formal quota requiring firms to add women to their boards. In comparison to boards in the US, which regulate themselves voluntarily, French boards have legally been forced to grapple with the specific issue of sex far more directly. 15 Because women have entered corporate French firms in unprecedented numbers, the link between sex and corporate performance/governance has become far more salient for French board members, making their observations more specific and therefore more useful for understanding the link between sex and corporate performance.
Relatedly, our work assesses the impact of the quota specifically among large firms, which traditionally resist equality-driven legal mandates including those relating to sex. Analysis of change at the CAC-40 firm-the most elite firms in France--provides a useful point of comparison for purposes of exploring the potential impact of legal regulation in the US, even as the elite nature of these firms may be relatively unrepresentative, and the cultural and legal differences with the US potentially significant. 16 This Article will proceed in five parts. In Part I, we provide the context for our investigation by briefly reviewing the history of the French quota's enactment. Part II reviews the theoretical literature on the effect of sex on corporate board decision-making. Most existing literature suggests that a critical mass of women on corporate boards will improve corporate governance and the firms' overall performance.
In Part III, we briefly describe the methodology used to obtain and conduct interviews and to carry out the analysis. Part IV describes the original individual interview data collected from current and former members of corporate boards from CAC-40 firms. In Part V, we analyze our results. Our analysis of the data shows that the French quota likely has little effect on board decision-making substantively, though it might well affect the process by which boards arrive at decisions. Part V also discusses the important finding that whatever effect sex diversity might have on corporate decision making might in fact be traceable to the new members' outsider status and non-traditional experience. 15 Barbara Black, Protecting the Retail Investor in an Age of Financial Uncertainty, 42 U. DAYTON L. REV. 61, 77-78 (2009) . 16 Any comparison between corporate regulation between the U.S. and France requires greater attention to substantive differences between the two legal cultures. See generally, Fanto, supra, note 7.
I. HISTORY OF FRENCH QUOTA

A. Parity and Pressure
The corporate board quota is not the first time that France has used a sex quota. In 2000, the French legislature enacted the Parity law, which requires political parties to name women as half of all candidates. 17 Feminists and Socialists led the push for Parity, to remedy the chronic lack of women representatives in positions of political power. The legislature's earliest efforts to enact Parity met with rejection by the Constitutional Council (which is authorized to review enacted laws prior to their implementation.
18) In response to the council's decision, the legislature amended the French constitution (through a supermajority), which paved the way for subsequent enactment of the Parity quota. Although the Parity law did not achieve the gains its drafters and feminist advocates had promised, the quota opened the door to use of the quota in the context of corporate governance.
19
Support for a corporate board quota began building in France after Norway adopted its quota in 2003. As of 2009, only ten percent of the directors of French listed companies were female, and five percent of new board members were women. 20 Only four publicly listed companies had reached the twenty-percent threshold. 21 Private sector attempts at selfregulation failed to forestall the quota's advance. Leading the push for the corporate board quota was the conservative Union pour la Majorité Parlementaire (UMP) Party, led by then-President Nicolas Sarkozy. 24 Observing the lack of progress in women's inclusion in the corporate hierarchy, conservatives proposed a quota even as business signaled resistance to this form of remedy. In response to efforts by private sector leaders to forestall public legislation with voluntary measures, 25 cosponsor of the quota, Marie-Jo Zimmerman opined that a quota was necessary to "get things to move."
26
Conservative focus on sex was largely strategic: the push for the quota came at the same time that conservatives had moved to ban burqas and were trying to ban the wearing of long skirts. By modernizing the entreprises françaises" (MEDEF) are the two leading professional associations for private companies in France. Now the code of reference for companies issuing shares admitted to trading on a regulated market, the AFEP-MEDEF Code established in April 2010 certain parity objectives to be achieved progressively for women on boards of "at least twenty percent female directors within three years and at least forty percent within six years." The AFEP/MEDEF Code may also apply to companies outside the FCBQ's scope. All these reports were combined in a code, the code of corporate governance for listing companies. (March 3, 2011) . The article noted that many countries in EU have taken the measures to help women to get a high position in our society. In fact some countries like Norway have taken more drastic measures to promote the position of women in our society. Norway adopted an act in 2003, in which it set a quota of 40%. This initiative was followed by the Spanish government, which also set a minimum quota of 40%. It is true that we can argue about the fact of quotas on board but the results are positive. Predictably, members of the business community raised an objection to the quota. In a conversation among thirteen women directors assessing the proposed law, a well-known woman director, Patricia Barbizet, claimed that quotas would necessarily be ineffective because they would not produce any change in people's attitudes, and a mandatory requirement would stigmatize women. 32 Likewise, a number of academics argued that shareholders and administrators should choose whether or not to add women, free from legislative mandate. 33 In their view, "competence" and not sex was what mattered.
34
The legislature first adopted a corporate sex quota in 2006, but the Constitutional Council struck it down, notwithstanding the Constitutional amendment that had enabled the Parity quota to be enacted. 35 The constitutional court considered quotas in the corporate context to be a separate issue from the Parity quota, which had required sex parity in political representation. 36 In response to the court's decision, the legislature passed yet another constitutional amendment in 2008 to permit private quotas to promote women "to positions of professional and social responsibility. The legislation established minimum percentages to be met and a schedule for attaining these objectives: a 20% minimum for both sexes by 2014 and 40% by 2016. Firms subject to the requirement included (i) private companies and joint-stock companies issuing shares and admitted for trading on a regulated market and (ii) French corporations that, for three consecutive fiscal years, employed at least 500 permanent staff members and produced an annual revenue or balance sheet total of at least €50 million.
Sanctions against non-compliant firms were designed to be swift and significant: non-compliant firms faced the revocation of non-compliant nominations 44 and the possibility of freezing board members' fees. 45 The French quota stopped short of the Norwegian statutory remedy, which required dissolution for non-compliant firms. 46 The law required firms to comply with the quota in two stages: regulations mandated that firms have at least twenty percent women by January 1, 2014 and the full forty percent by January 1, 2017.
C. Quota Compliance
The FCBQ's passage had an immediate effect. Although the first deadline was three years away, firms of all sizes sharply increased their levels of women's representation. When the bill was introduced, nominations from general meetings in 2010 doubled their existing 44 Article 6 of the Act Number 2011-103 from 27th January 2011:
III. In public establishments and companies…the proportion of members of the board of directors or of surveillance of each sex named... cannot be inferior to 20% counting from the first renewal following the publication of this law. When one of the two sexes is not represented inside the board of directors or of surveillance at the date of the publication of this law, at least one representative of this sex should be named on the next vacancy... Any nomination in violation of [the above] and not having for effect to remedy the irregularity of the composition of the board of directors or of surveillance is void. 52 An article in Le Journal des Entreprises anticipated difficulties with the 2016 deadline. There is uncertainty about how widely the quota will apply: the target goals are aimed at companies with greater than 500 employees and greater than 50 million euros in sales, but some of these companies only have an executive committee and not a board of administrators. In addition, for companies located outside of Paris, the supply of potential female administrators is more limited. to use executive search firms in choosing new board members, male and female.
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II. THE CASE FOR AND AGAINST QUOTAS
A. Empirical Links Between Sex and Performance
Much debate about sex quotas has centered on the "business case" for quotas. A body of empirical research suggests that firms with women in leadership positions generate higher profits, return-on-equity, share prices or other financial benefits for a firm.
54 These studies focus primarily on the firm's return on equity and other financial yardsticks of performance. A 2007 study by a Catalyst, a non-profit organization advocating for sex inclusion, documented a positive correlation between the level of sex diversity on a firm's board and the firm's returns on investment and equity. 55 Other studies have linked sex diversity to higher stock prices, Directors, CATALYST, 1 (2007) . A similar study came to a slightly different conclusion. A study examining 112 leading firms over five years found a though as with all such studies, the researchers acknowledge that they are documenting only correlation and not causation. 56 French proponents of the quota also cited to studies of the Norway quota linking sex diversity to economic growth, though researchers found it difficult to control for the effect of the 2008 economic crash. 57 positive relationship between board diversity (gender, race, ethnicity) and both ROI and ROA, but they suggested that performance may be inducing diversity rather than vice versa. Niclas L. Erhardt et al., Board of Director Diversity and Firm Financial Performance, 11 CORP. GOVERNANCE 102, 102-03, 109 (2003) . 56 Another study revealed that, over a five year period, the stocks of companies with significant board diversity outperformed both the Dow Jones Industrial Average and the NASDAQ 100, though they did not outperform the Standard & Poor's 500 ("S&P 500"). The existing literature does not uniformly support a positive association between sex diversity and improved corporate performance. Research on Norwegian firm valuations from business economists Ahern and Dittmar in the wake of the Norwegian quota showed that firm valuations dipped, in large part because the quota compelled firms to hire younger and less experienced female board members. 58 Similarly, economists Matsa and Miller's work suggests that Norwegian boards affected by the quota reduced their workforces less than comparable firms, increasing labor costs rose and reducing short-term profits.
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Corporate and management consultant studies also contribute to the literature linking sex and performance. McKinsey's 2007 study "Women Matter" argued that firms that included women in management performed better.
60 Likewise, a 2012 study by Credit Suisse confirms a correlation between share price and return on equity performance and the inclusion of at least one woman on board. The Credit Suisse study cites several factors that women's inclusion may signal, including better effort across the board, better mix of leadership skills, access to a wider pool of talent, a better reflection of consumers, improved corporate governance, and greater risk aversion.
61 On this last point, the study links higher proportions of women to lower levels of debt, a factor also linked to share price performance.
As noted earlier, most studies caution that arguments for causation are suggestive rather than conclusive. More generally, empirical work faces great difficulty in establishing a definitive link between a demographic trait like sex and performance: performance is affected by such a multitude of factors, and controlling for them all might well be impossible. 62 while firms with high information asymmetry experienced negative cumulative abnormal returns that were insignificant). 58 
B. Theoretical Explanations for the Sex-Performance Link
Beyond empirical work, theorists have identified a range of institutional mechanisms that might help to explain how sex diversity could translate into improved corporate performance. One such mechanism is the presence of the role models for women workers. In recent work drawing on fifteen years of data from 1500 S&P firms, organizational management scholars Dezso and Ross have argued that having women in top management motivates females in middle management to perform and sharpens managerial performance in firms focused on innovation. Having women at the top may encourage other women to advance in the corporate hierarchy.
63
In the same vein, scholar Lisa Fairfax has proffered other mechanisms through which sex and ethnic diversity in the boardroom might enhance a corporation's bottom line.
64 First, board diversity might make the corporation more sensitive to the interests of consumers and employees, both groups that are increasingly diverse. 65 With regard to sex in particular, corporations with female leaders tend to favor flexible work hours and family life policies. harassment, 68 and enables boards to identify broader market opportunities and tap wider market power. 69 Research indicates that women make a difference in large part by changing aspects of a group's process. 70 For example, a study by organizational behaviorist Anita Woolley and her team has linked women's presence to different kinds of communication in a group setting. They argue that women are better at social perception, and are more able to take turns rather than dominating a team discussion, which in turn reduces the likelihood that a team will suffer from groupthink. 71 Another study by Carnegie Mellon measured the "collective intelligence" of a small group of people and found that, all else being equal, teams with more women scored higher than teams with fewer women. 72 Researchers concluded that increasing sex diversity enhanced the board's overall effectiveness by facilitating higher quality decisions through improved monitoring, mitigating groupthink, and boosting collective intelligence. Teams with women were less often dominated by a few group members, and were more open to diverse viewpoints.
In a similar vein, research has suggested that sex matters, when it does, because women bring with them different approaches to decision making, offering fresh descriptive categories, and novel decision making 68 frameworks, heuristics and classification systems. 73 Political scientist Scott Page has reviewed a wide range of empirical studies on the connection between diversity on a number of traits and performance. 74 Page focuses on the way in which different groups of people offer maps of reality that differ in terms of their categories, frameworks, heuristics and classification systems. For example, biologists see the world differently than physicists, because they organize information according to different frameworks, categories and classifications. 75 Importantly, Page notes that diversity matters in some instances and not in others: diverse approaches are useful when groups are engaged in innovative tasks and experience little difficulty in communication, but are less useful when groups are engaged in routine and repetitive tasks requiring little innovation or problem solving. 76 In sum, Page suggests that sex matters because it brings in diversity on other axes that are associated with sex.
Whether diversity matters because of communication or decision making frameworks, the relative number of women on a corporate board is likely to affect whether sex diversity is linked to differences in performance.
77 Business sociologist Rosabeth Moss Kanter identifies the key threshold that constitutes a critical mass as 35%. 78 Below this threshold, the majority can simply ignore a minority's presence; above the threshold, women can exert sufficient influence to change the group's decisionmaking in meaningful ways. 79 965, 988 (1977) . Kanter argued that only structural change in organizations might achieve real shifts in the allocation of power, and these structural changes would in turn change people as individuals, while changing the mere identity of individuals would not alter the corporation overall. Id. 78 This idea of critical mass motivated CBQ advocates in Norway to push for a forty percent threshold for the "minority" sex. Sex minorities will be excluded from decisions unless they attain a "critical mass" -in sufficient numbers, minorities are in a position to demand that the organization include their opinions. At the same time, determining the precise threshold of diversity that constitutes critical mass will depend on the way in which sex matters. For example, if diversity improves stock price because women are more risk averse, then the level of diversity that would constitute critical mass will depend on the dynamics of decision making with regard to risk. 81 In contrast, if sex diversity improves performance because quotas tap into a new pool of talent, the threshold for critical mass might be lower. , 1993) . According to Burke, there are not currently enough talented male directors to fill open spots. CEOs are rejecting invitations to join boards at increasing rates and men currently serving on boards do not have the time to take on additional responsibilities. This makes the continued reliance on male CEOs for board members less practical and potentially dilutes quality. Accordingly, firms must expand their searches beyond the traditional talent pools. Id.
III. DATA AND METHOD
Our analysis draws upon interview data collected in connection with the study. Between October of 2011 and February of 2012, we organized 31 interviews with CAC-40 board members and 36 individual interviews of subjects who had knowledge about corporate board decision-making in France. We interviewed Twenty-three of the interviews were with current and former members of corporate boards from CAC-40 French firms. The remainder consisted of seven interviews of industry experts, academics, and the principal sponsor of the statute. 83 Aggregate characteristics of the board member interviewees are shown in Table 1 .
[Insert Table 1 here]
In recruiting participants for the interviews, we targeted members of CAC-40 firms, and recruited via sex-specific snowball sampling. 84 The fact that the sample was evenly divided between male and female does not reflect the still-persistent sex imbalance found in the subject population; the oversample of the female population was deliberate to avoid the possibility that a representative sample would reflect a predominantly male account of board decision making, a possibility quite salient to the results of the study.
In addition to corporate board members, we interviewed two French legislators, one of whom was the author of the bill proposing the sex quota. Other interviews included two search professionals, a coach and five academics, whose input was useful to understanding and putting into context the board member interviews.
Nearly all interviews were conducted in French. Interviews were openended; the interviewer worked from a set of questions that served to guide the individual interviews. 85 Most interviews lasted approximately one hour 83 A full transcript, a redacted transcript, and a translated redacted transcript are on file with the authors. As noted earlier, all interviews will be referred to by their identification number with an "M" or an "F" marking the sex of the interviewee, i.e., "Interview with 19F." 84 Participants were asked to recommend an additional male and female prospective participant. 85 Preliminary research revealed that it would be impossible to acquire enough advance knowledge to fashion a set of uniform questions that would yield objective data disposed to a quantitative analysis prior to performing the interviews. Instead, we opted to use open-ended, qualitative study in order to enable participants to express the nuance of their opinions and experiences. See and mostly took place at the member's place of work. All but one of the interview sessions were audio-recorded with the consent of the participants, and all of the recordings were later transcribed and then, for most, translated from French to English. 86 To protect anonymity of the board members and their firms, all references to individuals and their firms have been redacted and replaced by coded identification numbers in the following discussion.
We collected data on corporate board members' attitudes about sex and corporate board decision-making. Questions pertained to four distinct but related topics: the interviewee's board experience, the interviewee's opinion on the firm's compliance with the quota, and whether the institution of the quota would affect the functioning of the board with regard to process and to substance.
More specifically, participants were asked a range of questions relating to the subjects' perceptions of the difference that sex diversity on the board had had on board meetings and corporate performance. To distinguish process from substance, questions asked participants to distinguish their experience of the interactions on the board (process) and the substantive decisions made by the board (substance). The temporality of the questions and answers varied: some responses were retrospective while others were prospective, and even those grounded in past experience necessarily faced limits because few of them had spent much time during the period in which no women were present on corporate boards.
87
As much as possible, we have attempted to preserve the authentic voice, corporate norms and colloquialism of the participants in the translation process. For example, we took care to preserve the distinction between diversity and mixité, or the mixing of sexes, which both refers to sex difference specifically and distinguishes sex difference from other kinds of diversity as a subject for legal remedy. The use of this distinct term reflects a central distinction drawn in the French context between the two concepts, even as diversity remains central in the U.S. 
A. Methodological Limits and Strengths
We note at the outset that the method of interviewing corporate board members themselves to assess the link between sex and corporate performance necessarily has both strengths and limitations. On the plus side, corporate board members' inside perspective on the functioning of firms means that they are more likely to understand both the big picture overview of corporate board function and the details of that function. The members themselves are more likely to understand day-to-day micro-details of decision-making and the dynamics of board meetings.
In this study, qualitative interviews were chosen in order to shed light on whether and what mechanisms connect the sex composition of a corporate board to the performance of the firm. 88 In the same vein, qualitative interviews are well-suited to provide fertile ground to enable scholars to generate hypotheses for future work; as we discuss more fully in the conclusion, this project provides a number of testable hypotheses regarding the addition of women to a corporate board and firm performance.
89
At the same time, and perhaps for the same reasons, the interview as primary method necessarily had significant limitations. As participants, board members may have been too close and too invested in a particular view of governance to have an objective perspective. More importantly, most board members may have been too limited in their capacity to identify links between sex and differences. Participants were likely limited in their capacity to even perceive sex differences, or to distinguish their presence in process or substantive decision-making, let alone to sort out whether sex matters in corporate performance-indeed, several resisted the idea outright. In addition, many board members have served only on boards with women present and have no framework for comparison to detect sex differences. interpretations. 90 To address this challenge, in addition to asking more open-ended questions, we prompted participants by asking them about potential sex differences on corporate boards identified by previous research. This technique helped to focus participants on potentially important differences that they may or may not have connected to sex, although members' limited ability to spot such differences might still constitute a significant limitation. 91 Finally, this project faced comparative challenges. Legal and cultural gaps between the United States and France required us to attend carefully to a rigorous comparative method to understand the full nature of the comparison in corporate governance norms. 92 Where appropriate, we have remarked on the presence of potential cultural difference and attempted to highlight those ways in which our results might not generalize to the US or more broadly to other countries. At the same time, the opportunity to study French corporate boards represented a unique opportunity to investigate the impact of sex on corporate boards operating under the requirements of the quota. 90 Id. at 183. 91 Schoenberger, supra, note 89, at 187. 92 A comparative study intense familiarity with and examination of local context as a means to arrive at a fuller understanding of the import and meaning of the law studied. Darren Rosenblum, Internalizing Gender: Why International Law Theory Should Adopt Comparative Methods, 45 COLUM. J. TRANSNAT'L L. 759, 776-84 (2007) . The comparative law methodology in this study draws on careful contextual knowledge to ensure that appropriate care has been used in drawing conclusions and effecting translations. Contextualism extends beyond a simple description of the social function of a particular rule or institution, focusing on context provided by local meaning, law's relationship to culture, and the use of interdisciplinary knowledge. A comparative project such as this poses several challenges, but the focus on comparative method fits neatly with the grounded theory approach to qualitative studies in that both involve an awareness of the subjectivity of the scholar within the study itself. A critical focus permits a more methodologically sound work. 221, 222 (1999) . Scholars' descriptions of other legal cultures may consist of projections of their own perceptions onto the subject of study. A risk with all comparative work is that the study may better reflect the values of the observer rather than the observed. Teemu Ruskola, Legal Orientalism, 101 MICH. L. REV. 179, 190 (2002) .
IV. RESULTS: PROCESS AND SUBSTANCE
Three themes dominated the participants' responses to interviewer questions: (i) Sex diversity affected the process of board decision-making because the presence of women changes group dynamics and communication; (ii) Sex diversity did not affect, so far as subjects could detect, the substantive decisions that the boards made, at least insofar as the focus of such diversity was the female-ness of newly added members; and (iii) To the extent that new members of the board had an impact on substantive outcomes, it was less because they were women and more because they were outsiders who came from different countries, different schools and with different areas of expertise.
A. Effect of the Quota and Sex Diversity on Process
Differences in Quality of Participation
Discussion with participants made clear that they thought women's presence on boards had affected the process of decision-making, and in particular, the level of member participation and the quality of their reasoning. First, women appear to be more likely to raise new points, and to raise difficult subjects openly. Several board members stated that women reserved their comments for fresh perspectives, in contrast to men who were more likely to repeat points made earlier:
Women have a habit of censoring themselves -observe a group where there are only men and one or few women, and the men will always speak first. Always. And when the women speak it is to say something different. If they have to say the same thing, or something approximate, they stay quiet.
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Participants also noted a sex difference in the precision with which women posed questions or made comments (both in their point and in their manner). Participants reported that women board members were more "detail oriented," 94 or as others put it, more "methodical." Women appeared to the subjects to by more openly willing to raise concerns: board members reported that where men feared expressing their ignorance, the women voiced those doubts openly:
93 Interview with 12F. 94 Interview with 14F.
I think that women possibly have a tendency to dare to say what they don't understand and to pose questions while men possibly would be a bit scared of being perceived as the one who does not know and thus it's better to not ask and to be discreet when one does not understand.
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Women were also reported to be more likely to ask questions designed to elicit additional information. One of the subjects opined, " [T] here's a tendency to pose questions like: 'I'm not sure that I understand why they're proposing to do this' and often when there are questions like that, not necessarily posed by women, but in this circumstance women pose these questions more easily and finally there's someone who says 'Oh yeah, me neither I don't understand and can you explain this.'" 96 Another female board member said: "I think it is more transparent and on the table. I mean, for women, there are no stupid questions we pose. It is much more honest, it is much less ... 'Ah, I will not say that because my neighbor will think… '" 97 In line with previous research, these results suggest that women's presence on the board might force fuller explanations to surface, a general theme articulated by many of the board members. One board member articulated that the way men communicate without women present is by using "shortcuts," or communicating without saying everything. 98 In the participants' view, this loss of the ability to speak in shorthand had the effect of pushing boards to articulate their reasoning more fully.
One woman participant, who had a great deal of board experience and was particularly reticent to articulate that a sex difference existed, said that she thought that this manner of communication in which the "naïve" questions posed by women make the discussion explicit, forced the board to detail its reasoning. 99 As another female board member said: "it happens that women ask hard questions more easily and finally there is someone who says 'a yes, me neither, I don't understand so could you explain it to us?' Although if nobody asked this question in the first place, the subject would just go by without discussion. asked, many participants asserted that women presented more "reasoned" arguments.
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At the same time, other participants expressed the opinion that women did not affect the process of board decision-making. Indeed, one board member said that women's presence did not make a difference at all.
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Differences in Confrontationalism
Sex diversity also appears to have affected the tone of board interactions. One participant noted that after her first meeting -the first with a woman present -the men had said to her, "That was the best meeting we ever had. We fought about nothing and tried to discuss things calmly."
103 French subjects were likely to frame this in terms of etiquette and civility:
That there are women on boards changes necessarily the situation compared to when there were not. Because men, from the instant they are in the presence of women, adopt civil behavior that are not what they use when they are among guys."
104
Not only did women avoid combative posturing, but several participants also noted women's "civilizing" effect on male behavior in meetings. As one (male) board member said, "Because men, once they're in the presence of women, adopt a civil behavior that is not what they allow themselves when they are among men." 105 The fact that men behave differently around women may serve as the basis for several of the discussion-related differences that occur with the presence of women on the board of directors.
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Several participants (many of them women) noted that women were less territorial or power-driven in their participation. Although one female board member argued that women should not be perceived as having 101 Interview with 21F. 102 Interview with 18F. 103 Interview with 3F. 104 Interview with 5M. 105 Interview with 5M. 106 Although one male board member implied that men did not behave differently when women were around. Interview with 22M.
"hairdresser conversations," at the same time, women were perhaps "more sociable," and they "do not live a conversation as a power play."
107 Other female board members said that men's comments tended to be more "territorial," occurring between "males in a dominant position: 'I mark my territory and don't [you] touch my turf. '" 108 In discussing women's influence, participants pointed out the role of French custom with regard to etiquette between the sexes. Thus, one female board member noted that owing to "French gallantry, if two people raise their hands and it happens one is a man and the other a woman, the man will systematically propose that it be the woman who speaks first."
109 Another (male) participant attributed the same fact to the custom that newer members are invited to speak first, and since the women tend to be more recent arrivals, they speak first.
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As this last set of comments demonstrates, often participants agreed on observations but disagreed on whether the source was a woman's female nature or some other aspect of her participation. For example, one female board member used stereotypical language in arguing that that women employ a softer and more "feminine" tone, especially about "disagreeable" things, or "bothersome" issues: So because we [women] do not say the same things and in particular disagreeable things with the same tone. We say it more softly with more femininity…I find, as long as one stays a woman. I'm not saying that you have to have skirts up to one's ass. But staying feminine, staying oneself, I consider it a goal, because we're in a world of men, and that, it's worth saying, it is not the same thing.
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In sum, with regard to process, important changes were credited to women's presence, including some more methodical, even reasoned deliberation, with fewer "shortcuts," less conflict, and more civil behavior during the process of board deliberation.
B. Effects of Sex Diversity on Substantive Decision-making
Beyond process, interviewees also were asked whether the board's substantive decisions had shifted as a result of women's presence. As a general matter, when asked whether sex diversity affected voting by the board of directors, many resisted the premise of the question, opining that sex couldn't make a substantive difference. When pressed on particular topics, like whether women were more likely to oppose workforce reductions, most members answered in the negative (though as discussed below, one female board member noted that in a recent board vote on executive pay, the only negative votes on her board were cast by two women). 
Participant Resistance
Getting participants to focus on the question of substance was initially quite difficult; many participants rejected at the outset the notion that sex (as opposed to other traits or experiences) could make a dispositive difference in substantive choices by the board. One senior female board member said:
Here we are new members, but we do not feel we have a women's role to play more than an administrator role, or put in play our own personality and our own past experience. So me what I bring over other is industrial experience I gained in…, but others bring more management experience or financial experience, so this is where I stand out.
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One male executive concurred: "I have the tendency to think it's because above all they (board members) have excellent personal skills whether they are men or women. And if they ask good questions it's because they are good with breasts or without breasts."
114 Put in less sexist terms, this male member suggested that what mattered were skills and not the sex of the board member.
One male board member represented the views of many men and women participants alike, saying that he found the idea completely "absurd."
Are they more rigorous? I know many women who are rigorous and others who are less so, as with men. One is rigorous or not. The division isn't about whether one is a man or a woman. It's absurd to say that it will change something. As if we were as different as the moon and the sun. We are happily much closer than different.
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Some members raised the possibility that women members had adopted distinctively masculine characteristics (a strategy discussed in the literature on women's strategic efforts to fit into male environments). For example, one male member said pointedly, "They were more guys than the guys."
116 Another male board member said the following:
And that in the careers which are those of men above allplease do not hold this against me what I am going to say because I am almost ashamed even before saying it -but the ladies who succeed frequently in the top jobs at the beginning are…actually I have two under whom I have worked, they were, I think I can say this, they were more guys than the guys. To say that they brought diversity is a vision, a view of the spirit. It is biologically [true] but it is true only biologically.
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Members' resistance to the potential effect of sex on substance was all the more striking in light of consensus that women's presence did affect the decision-making process. Implicitly, the subjects seemed to believe that differences in process did not produce differences in the substantive outcomes of such process. One possible explanation for this dichotomy is that members see substantive decisions as relatively pre-determined. In France, board members defer heavily to executive strategy, usually to approve it. 118 Given this deference, which some scholars report is more acute in the French context, members might find it unlikely that sex (or any other factor for that matter) affects corporate board decision-making. 
Offering Participants Alternative Substantive Scenarios
To prompt subjects to think about the kinds of substantive differences found in previous research, participants were asked whether boards with women were more likely to differ substantively with regard to those particular traits or subjects-like labor and workforce reduction, risk aversion or an increased stakeholder focus. 120 In general, participants were reluctant to agree with these ideas. As one female board member said:
There's a sort of socialization in the societal sense of the members of the board that makes us that one is interested in subcontractors, one is interested in workers, one is interested in corporate social responsibility, one is interested, obviously in the environment…this all concerns a bit everyone on the board. To different degrees: I am sure that those who come from banking or finance are more interested in cash flow and operational margin and less in this [social issues]. Coming back to the diversity of boards, so to say that women are more like this, I'm a little reticent to the extent that I see [a high level female executive on the board] react. She is less sensitive than I am on these issues.
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C. More Risk Averse Outcomes
In the earliest public discussions around the quota's adoption, the idea that women were more risk averse played an important role. In line with both the debate and earlier research, 122 participants were asked whether they observed women members or boards with women making more riskaverse decisions or playing a role on audit committees.
Subjects were largely resistant to the idea. 123 One male board member admitted that women might be more risk-averse, but that this difference did not have much impact "because management elaborates the strategy." 124 A few participants opined that sex in fact played some role in risk aversion, but argued that women were more insistent on accurate measurement of risk, rather than more risk averse.
One female participant stated the idea this way:
[W]e will take risks if we have carefully measured them if we're in agreement on the fundamentals…but it's not a refusal of risks, it is a different manner of analyzing that we do not lose reality. For me that is more the feminine attitude.
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Likewise, another member promoted the view that women's orientation toward detail might lead to a more accurate appreciation of risk:
Compared to risks taken, no, I have not felt a different attitude between men and women. Actually, again, to have more precise elements that allow a real clarification of the decision, women put more in than men. So it's to know well how to measure and appreciate risk in a more probing way, yes.
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Both of these comments (and several more like it) reflect the idea that women are not "risk-averse" per se, but that deliberate consideration (perhaps motivated by lack of experience) might lead to a more accurate assessment of risk.
D. More Policies Favoring, Corporate Social Responsibility and Affirmative Action for Women
In line with earlier research, some participants also discussed whether women board members had persuaded corporate boards to adopt family friendly policies. 127 Board members responded that although women might be inclined to adopt more family friendly policies, this was not because they were women, but because they tended to be younger and thus were more likely to have younger children.
128 Likewise, this skepticism with regard to specific social issues surfaced elsewhere, with regard to firms that paid more attention to "working life."
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Participants did acknowledge differences with regard to women members' attitudes towards corporate social responsibility:
[I]t is important that the company in its business model asks the question of its social responsibility and therefore requires that the board takes this dimension and does not only leave it to the management. And the presence of women, including more diverse board members should allow the board to disconnect from solely financial criteria to go to the extra-financial which has for the company a strong impact and which is important for its performance.
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Another participant opined that women "would probably be more attentive to any sort of corporate social responsible issues," although increased corporate social responsibility is also a trend more generally.
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At least one participant suggested that women board members influenced board substantive decisions that promoted women to positions of power and responsibility.
[W]hat is important is that women who are on the board promote women's access to positions of responsibility within the company. So in fact, women on the board in their role, apart from being a director like everyone else, it may be particularly likely to ensure that the company 129 Interview with 13F ("[It gives] a good image of the company. It is therefore better to have more social services, social contributions within the company. It's better than not having. It does not depend on the weight of women on the board, and then it goes in the right direction. If this is easy, as part of working life for women, it will be easier for men too. There, also for people with disabilities so if you have a favorable business to accept inclusion. But in fact there are two things, we do it because we share this value or because we want to give a good image... Or both can be together in parallel. But I do not see that it is because we have more women in the CA that goes in this direction. That I do not know, I cannot... But I know that the staff is happy when there are women on the board. That is good."). 130 Interview with 17F. 131 Interview with 29M. enables women to take leadership positions. So I do think that there is this desire, women who are on the board today, are particularly ensuring more women in positions of responsibility in the company.
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E. Process and Substance: Stakeholder Perspectives
In line with the earlier cited research from Norway, suggesting that boards with more women are more reluctant to engage in workforce reduction, 133 participants were asked whether boards with more women were more likely to consider the interests of labor or other stakeholders.
Some interviewees were receptive to the idea that women might be more sensitive to stakeholder interests, 134 that "women will be more careful about what they will not actually see themselves. They will try to imagine what the consequences might be for the stakeholders."
135 In explaining this sensitivity, some members relied on stereotypes: one male board member commented that women would consider stakeholders more because they "have to take care of children."
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In contrast, other interviewees opined that women brought different stakeholders to the table because they were more likely to have had experience representing or working for such a stakeholder. One female board member stated:
What does resonate is that because of the diversity of experience that some women bring, because they bring a different experience because they're women, there's maybe more sense to do different stakeholders because they have experience of dealing with government, like in my case, or more experience in dealing with different types of organizations. If you know about how different parts of society work, you see more opportunities to respond to stakeholder concerns.
When asked explicitly whether boards with more women would be less likely to fire workers, or whether workers would receive more favorable treatment in a post-quota France, board members expressed skepticism. One female board member was particularly hostile to the idea: "Neither in my experience to date nor on the board have I seen that women are less likely to fire people -you know nobody is going to fire people for the fun of it." 138 Another female board member acknowledged pro-labor decision making by boards in general, but attributed it to French culture and not to the addition of women on boards:
In France you have large businesses, even if they fire people, they give them very important social advantages, very high unemployment benefits, we give them plenty of time to find a job, etc. We pay attention. Banks that have announced layoffs, they will do so abroad, but they will not do it in France because they know that France is so complicated. . . . I think it is rather the culture of the company and therefore the board is part of this culture, rather than the fact that women say "No, no, no, we should not fire people" and men say "Yes, yes, yes, we must fire them."
139
In sum, board members were very reluctant to admit that sex qua sex had had any effect on corporate governance post-quota. Participants acknowledged that there were post-quota differences in risk aversion and sensitivity to stakeholders, but attributed these differences to other causes. The only difference that members acknowledged substantively had to do with women members' willingness to adopt family or women-friendly policies. This combination of defensiveness on substance and concessions on stereotypically "feminine" policies raises the concern with reliability noted above; as insiders, board members may be too deeply invested to report objectively and lack the capacity to identify when sex actually makes a different to corporate decision-making.
V. THE QUOTA AS AN OPPORTUNITY TO RECRUIT OUTSIDERS
In perhaps the most important insight drawn from the interviews, participants acknowledged that the quota might have changed the board's substantive decision-making, but not because the new members were women. Rather, members traced substantive differences to the fact that newly added women were outsiders with new and different perspectives: that is, newly added women were more likely to be junior, less likely to come from the Grandes Ecoles elite networks, more likely to be foreign, and more have extensive experience in non-traditional areas like labor or the environment.
A. General Value of Outsiders
When asked about the real value of the quota, many members suggested that what was important was less the sex of the added members and more their novelty. As one male participant stated, "It is certain that the arrival of a new person on the board has an effect on the board, whether it is a man or a woman and this effect is more or less important according to the personality of the person in question. 140 A female board member said, "Afterwards, there was a great effect: having someone new. It's always something that makes the effect because suddenly we see with someone you do not know since forever who will always re-present new issues but I think it is true whether it is a man or a woman.
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When pressed to articulate why having new members affected the board, some board members suggested that independent decision-making (in contrast to the deference characteristic of French boards) was more likely with newcomers.
So with independent board members, there's their independence and so there's more change than to have a board member, I'd say, [of] created challenges for collective decision-making. One female board member participant argued that, particularly for smaller firms outside the CAC-40, adding new members might weaken the board: "If you take out half [the board] and put women in their place, well that's going to destroy the dynamic that was slowly going into place and as if the board served for something and then it serves for nothing."
143 She also noted that a weaker board would be less able to stand up to executive management.
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A few board member participants connected the outsider status of newly added female members to some of the process differences articulated elsewhere. In their view, because women were the newcomers, they were more "prepared" for meetings than men were, as well as "harder working."
145 Said one participant, " [W] omen have the reputation of arriving with their materials well-prepared . . . to show they are up to it."
146 Indeed, other members reframed the notion that there was a link between sex and risk aversion: one member suggested that risk-aversion might be connected not to sex but to being new.
147
B. New Areas of Substantive Expertise
In line with the research from Page and others on the diversification of mental models and heuristics, participants discussed the general benefit of bringing in women with a broader range of experience than that possessed by the CEO-model of board recruitment. One female participant noted the horizon-broadening effect of the quota in this way:
[A]s there is no woman who is now president or CEO of CAC-40 companies, by definition, it is necessary to widen the circle. It is by definition. Anyway, I think the same way that we force ourselves to expand the circle because now we have an obligation to put women on in the same way, it will break the habit of going to find someone among the 80 people I described or perhaps 120. And that, when we have broken the habit to pick people like you at this time, we will look for other people including men who have much more original horizons, less business perhaps more research-oriented, etc.
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Members also appeared to recognize that change could be accelerated both in terms of who left the board as well as who was added. As one male board member said:
It is with the choice that they are going to make of who stays. The game is not in who they recruit in itself. Because if we will look for women who are conformist copies of the men we removed, we will have exactly the same team. We will replace defenders with younger defenders, but still defenders, that changes nothing.
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This member went on to say that the choices before the board included expanding the board's profile by including a foreigner, "or someone with a sociological sensibility, or an eminent ecologist."
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Members suggested in particular that boards explicitly recognized the value of non-traditional substantive expertise. Many members suggested that firms used a "two birds with one stone" kind of opportunistic reasoning. For example, a union representative on one board observed that when boards were looking for women to comply with the quota, they used the opportunity to find particular substantive expertise:
151
Intellectually and professionally, in competence and even in terms of their preoccupations, I don't see any reasons except if when we search for women [ 
C. Outside the Grandes Ecoles Networks
Also in line with Page's arguments about mental models, participants routinely noted the likelihood that newly added members would come from outside the Grandes Ecoles networks. Participants noted that in France's highly traditional corporate culture, a caste of bourgeois men exercise control over a "Franco-Français" network of cross-managed firms that involves mutual stake holding and/or board representation by leading firms in each other.
153 According to the members, a Grandes Ecoles network, particularly the Ecole Polytechnique, predominates among the men running these firms. As these boards select new members, the alumnae of the Grandes Ecoles have traditionally been the most sought-after potential members of boards, in part because they share the same worldview and approach as the men who currently serve on the board.
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As one female board member stated, the sheer number of the women needed to fill the board slots will force the boards to get out of the very limited Grandes Ecoles pool. 155 As one female board member put it: "the stock of people is quite limited if compared with the stock of male persons."
156 Accordingly, board members noted that "by the sole game of numbers, by the number of women that must be found for the board terms, we will even so leave a bit the beaten path, énarques, etc."
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Recruiters confirmed the occurrence of this post-quota opportunistic recruiting outside the box:
So that means that to look for these women, one must look in pools that are not the habitual pools. There you have it, so that means that they will not be from the Grandes Ecoles, but that they will not have had great leadership posts and they will have still some progression to make, which does not mean that they will not have the skills to sit on a board, but it will break, I think effectively, some modes of cooptation and nothing but 163 Of course, a presumption here is that diversity does lead to value, an assertion that requires further demonstration. Scott Page's work on diversity provides substantial material on how productive diversity is. See generally PAGE, supra, note 74.
[A]s I said, the French reservoir or pool is quite poor and limited, as by the way French companies are more international, etc. So, it's evidence that there's a need, it's clear, it's very healthy to bring in profiles of nonFrench people, it enlarges the…it's very simple, it enlarges the pool and it's true that there could be interesting profiles in other countries. 164 All participants who were chairs of their boards referenced the likelihood that at least some of the new board members (all of whom obviously would be female) would come from abroad. 165 One recruiter confirmed this, saying, "All the big bosses of the CAC-40 tell you, above all give me foreigners. 166 Many members viewed the possibility of hiring foreign women as an opportunity: several participants referenced this as d'une pierre deux coups, in English, killing two birds with one stone.
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In the members' view, two factors seemed to be driving this perception. First, for French firms with extensive foreign revenue (either established or in development), recruiting board members from these markets would potentially aid in globalizing these firms, reflecting the rapid globalization of capital markets and the extensive foreign investment in France. 168 As one member put it:
When you're a group that operates internationally with strong growth in emerging countries, it seems quite normal to have a board member who knows these issues, who is capable to come to the board with information about those countries…in terms of risk analysis…strategic directions, there you have it…. It is for that reason that, given the phenomenon of current globalization, there would be more and more foreign board members on boards. Second, participants pointed out that French corporations would prefer non-French executives to French women without executive experience. 170 As one female board member stated:
When you speak to headhunters who work today on filling board positions for women, they say to you that all the companies have the same robot portrait, that is to say, a woman, preferably foreign -because that way you kill two birds with one stone: you put at once sex and foreign -who is "head of business unit," "chief executive," or "chairman."
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In addition, participants suggested that foreign women are favored because they are able to escape the social hierarchy that places the Grandes Ecoles at the pinnacle. As one foreign female board member stated: "so if you are not from these Grandes Ecoles and you are French, it will be a bit biased [against you]. But for me I am a foreigner, so…I am free of this dichotomy: those who belong and those who do not." 172 The presence of foreign women does not undermine the French social hierarchy as the presence of non-elite French women would.
Empirical research in 2014 by management scholars Allemand and Brullebaut confirms a preference for foreign women: in the 112 Parisian firms under study, administrators selected women for the quota who were more frequently foreigners, from outside the company and from a legal background, despite the fact that selection criteria did not specify any of these as requirements. INTERNATIONAL MANAGEMENT 20-31 (2014) . A newsletter published in 2014 by L'Association des Femmes Diplomees d'Expertise Compatable Administrateurs (AFECA) stated that the diversity of women on boards is still low and the women who are selected are amongst top executives and finance profiles. The newsletter hypothesizes that internationalization could help leverage boards' efficiency because it would develop a strategy of growth on foreign markets, develop cultural diversity within the boards, help spread best governance practices from all over the world, and incentivize French women to apply to foreign boards. La Place des Administrateurs confirmed a stronger presence of foreign women on CAC-40 boards, although both French and foreign women had elite educational profiles. 174 Importantly, in the view of participants, the recruiting of foreign women brings with it a different cultural set of norms. As one member put it:
Personally I am totally reticent with this discourse that women do business differently from men. Of course everyone does things differently, because personalities are different, Americans do not do business like the French. People from one company do not do business like those from another.
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Members noted that boards recruiting foreign women had to think carefully about the potential language barrier. Several board members commented that their boards function exclusively in French.
176 Non-fluent members require translation, which can both prove inadequate and cumbersome.
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Some board members suggested that non-French speaking women would wield less power: as one male board member said, "They will be weaker, and the reason I gave is the same for men."
178 One participant, a female professional coach, went even further to suggest that firms deliberately courted foreign women purposely to limit their input: It's also a way to keep the power and not be disturbed on strategic aspects where these international women do not necessarily have the expertise, the look, the knowledge related to the country. Indeed, I think it's a bit biased, so. It is clear that this is a way to meet the law but at the same time is a way to keep its small area without necessarily having women who will come to disturb the strategy ...
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Others mentioned that cultural differences or national tensions (including historic issues with Germany) might surface to prevent the integration of a foreign board member.
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Participants were sensitive to the possibility that foreign women would be treated as tokens, there to comply with the quota but not given real political power. One recruiter suggested that foreign women might not be sufficiently attentive to the question of developing political power:
I think there is a real issue and that is a problem for women is that they often do not pay enough attention to develop their political meaning. That's a lot of work being done with them at all levels and especially when they arrive at the executive level, if they are to be on the board, what is their network, what is their image, what is their reputation what is their appointment, they know how to interact in a way political decision-making body.
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D. Outside the Old Boys' Club: Women and Seniority
Given the perceived lack of depth in the French pool of experienced women, some members thought that recruiting would be more likely to bring in more junior women. As one board chair stated:
It is certain that it will change, but it's because it's…people with different experiences, for example, effectively to arrive at forty percent one will have to name women who are not sixty or sixty-five but who will be forty-five. . . .It will automatically renew the profiles, similar to those by the board prior to their joining. 188 At the same time, participants thought that the use of headhunters could institutionalize diversity as well, by shifting firms away from the use of private networks and toward the use of market participants for finding board members.
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In sum, board members suggested that the quota had in fact generated significant substantive differences by adding women, but not because the newly added members were women. Rather, their difference in other regard-their foreignness, their outsider status relative to the Grandes Ecoles networks, their relative lack of experience and fresh perspective, and their expertise in areas not traditionally represented on boards-contributed to a board's ability to think outside the box.
These board member observations are consistent with Page's observations that what matters about diversity are the alternative mental models, heuristics, frameworks and perspectives that newly added members bring to collective decision-making. Particularly with regard to additional areas of expertise, newly added female members who see board issues from a more sociological perspective, or ecological perspective, or with greater sensitivity to stakeholders than shareholders, might potentially shake up (and thereby improve) traditional models by cross-fertilizing them with other perspectives.
CONCLUSION
This preliminary qualitative study was designed to explore the link between sex and corporate governance and performance, from the perspective of those who currently sit on the boards of France's leading. Our results lead to a number of preliminary conclusions. First, in the board members' view, sex affirmatively affects the process of board decision making, confirming earlier research. Women board members participate differently as board members than do men. In particular, participants observed that women asked more "naïve" questions, asked them more methodically, and asked the questions that men refrained from asking for fear of appearing foolish. Members noted that this style of questioning might well have been a function of the fact that newly added female members had less experience and were thus in need of additional information.
The Sex The presence of women board members also appeared to reduce the combative tone of some board discussions, in the view of the board members themselves. Conversations were less power-driven and more open-ended; gallantry and civility were more prevalent.
Board members suggested, however, that increasing the number of women on the board did not affect substantive decision making by boards. Even after being prompted by the interviewer, participants resisted the findings from earlier research that sex affected the board's substantive decision. More specifically, they rejected the idea that, as had been reported in a post-quota Norwegian study, women on boards had reduced the number of workforce layoffs because they were empathetic to labor. Participants did find women to be more empathetic to stakeholder interests, though they qualified this finding by attributing it to a more general corporate trend. Participants also suggested that post-quota boards might prove more likely to adopt policies that were pro-family, that promoted corporate social responsibility and that aggressively recruited and hired women into positions of power and responsibility within the firm.
In our most important and surprising finding, board members suggested that any post-quota substantive differences could be attributed to the outsider status of newly added female members. Participants reported that such women were more likely to be foreign (because firms valued their experience and foreign connections), junior (because of the history of discrimination and the paucity of women with high level executive experience), and less likely to come from the Grandes Ecoles exclusive network. Moreover, according to the participants, firms were more likely to use the occasion of the quota as an opportunity to bring in women with additional areas of expertise-national, environmental, ecological, sociological, labor, etc. These findings suggest that such "two birds with one stone" opportunities to diversify might happen only during the accelerated window of adding members that the quota occasions.
This preliminary analysis generates a number of potentially testable hypotheses for future research: collective decision making on corporate boards will be substantively improved by the addition of (i) foreign members; (ii) members with non-traditional areas of expertise like labor or the environment; (iii) members with less experience; (iv) members outside the traditional credentialing networks like Grandes Ecoles. More generally, scholars should conduct research to determine whether sex quotas (or any other kind of quota) might produce improvements in substantive decisionmaking less because of some identity-based perspective that is biologically or socially based, and more because the structural differences that accompany recruiting a different group of people will inevitably diversify the mental models and perspectives of decision-makers at the table. Future research will also, inevitably, have to grapple with the friction in group dynamics introduced by such differences. Research on corporate boards in France, Norway and other countries with such quotas can begin to explore this area of research more thoroughly, as more data is accumulated. 
